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BIA, AMEPUKAHCbBKOIO HAPOAY

MPKHAPOOHWUU NEHCIMHUN BICHUK

BigpnoBiab Ha piHaHCOBY Kpu3y

Jrotnin 2009 poky — Bunyck Ne 2

THEBUI1 BUITyCK BiCHUKA IIPUCBAYEHUI PeaKIlii pUHKIB, yPAAIB

MpoekT
PO3BUTKY PUHKIB Kanitany

AOMOTOCIIOAAPCTB HA €KOHOMIUHHIA CITAA, 4 TAKOXK

OiraHHA BIIAMBY HETaTMBHUX HACAIAKIB KPU3H HA NEHCiliHi HAKOIMYEHHA.

| Y eunycky

MixHapoaHi TeHgeHuii:
PuHKM goBoAsATbL HagiMHicTb AuBepcudikauii cT. 1-3
= MixkHapogHi puHku: CBiTOBI NeHCINHI akTnBK BTpadatotb 19%
CBOEI BApTOCTi
= CBITOBI NEHCIVHI puHkn: MNepLua Tpirika 3anuwaeTbcs
HE3MiHHO
= |lIBenuapia: 36UTKM NEHCIMHNX POHAIB HXYE CepeaHbOro
piBHSA
= OiHAAHAISA: IHBECTYBaHHSA NEHCINHUX KOLUTIB Y MDKHapOAHi
PUHKN 0BMEXY€E 30UTKN
= OpaHLuisi: 36UTKN NOSICHIOTb BEMVKMM BiJCOTKOM
iHBECTYBaHHS B aKuii
= |lIBeuia: F0NoOBHWI YOHA MAaHy€e 3MIHUTY IHBECTULINHUI
noptdpens Ana 3MEHLLEHHS PU3MKIB
= | leHTpanbHa Ta CxigHa €Bpona: Kprsa moxe nocunutu
iHTepec 0o MiKHapOAHUX aKTUBIB
= Pocig: PisHobapBHa odiLiiHa cTaTucTvKa pe3ynbTaTisB
OisiNbHOCTI NEHCINHMX boHAIB

CBiTOBa €KOHOMiYHa Kpu3a:
Ypapu pearyoTb HOBUMM 3axoAaMm
= |pnangis: [epxxaBHi cnyx60BLji crnnayyoTe BHECKU Y
GinbLUOMY PO3Mipi
= [cnaHgis: HoBui 3akoH 403BONSIE OTPMMYBATK AOCTYN 4O
NEHCIVHUX 3a0LLaMKEHb Y HEAEPKaBHUX MEHCINHMX hoHaax
= PymyHisi: MNeHcinHum doHaam Haganm BinbLue iHBECTULIAHOI
cBoboau
= |lIBeruapis: HoBun 3akoH, Wo nependavyae 3MeHLUEHHSs!
KoediLieHTy KOHBepTaLlii, BUKIMKae onip

®dokyc:
Ak HaceneHHs pearye Ha Kpusy
= CLUA: CnoxwuBadi MeHLle BUTpayatoTb, binbLue
3aoLagxyTb
= Bennmka BputaHia: KoxeH TpeTiii 6putaHelb He Mae KOLITIB
[ONS 3a0LUafKEHHS
= HimeyynHa: Kprsa He BNnvHyna Ha AOMOrocnoaapcTaa, Lo
po6nsATh 3a0LamKEHHS
= OpaHuis: HaceneHHs noYnHae eKOHOMUTU Ha i Ta onaneHHi
= Tabnuug: PiBeHb 3aolagxeHb fOMOrocnogapctesamu y
Pi3HMX KpaiHax CBiTy
AHaniTu4yHi MaTepianu UbOro micaus:
MigBULWEHHA NeHCINHOro BiKY, NEHCIMHUM BiK Ans XiHOK
HabnMXKaeTbCcA A0 NEHCINHOro BiKy ANl YOIOBIKiB cT. 5-6
= CnonyyeHi LWraTu: MpauiBHUKKM noxunoro Biky BigYyBaoTb Ha
cobi Hacnigku iHaHCOBOT KPU3Kn
= [Tanisa: MNnaHyeTbes NiABULLIEHHS MEHCINHOIO BiKy
® Pocia: Po3rnsgaaetbecs NMTaHHSA LWoA0 MOXIUBOCTI
NiABULLEHHS NEHCIMHOrO BiKy
= BaxpeliH: MNapnamMeHT He norogmBecs Le Binblue cKopoTUTH
MEHCINHUIA BiK AN XXIHOK
= Tabnuug: MNeHCiiHniA BiK y Pi3HMX KpaiHax CBiTy

cT. 3-4

cT. 4-5

MIDKHAPOAHI TEHAEHIIII:
PUUHKU AOBOAATH HAAIHICTD
ANBEPCU®IKAIIIT

Mixuapoani puskn: CBiToBi IIeHCIliHI aKTHBU BTPA4YaIOTh
19% cpoei BaprTocTi

3a  pesyapratamnm  AOCAiAkeHHA «MDKHAPOAHI  IIEHCIHHI
AKTHBI» KOHCAATHHTOBOI KoMmaHii Watson Wyatt, BapTicTh akTHBIB
CBITOBUX IHCTHTYHIHHUX HeHCIHHUX (OHAIB (0e3 ypaxyBaHHA
aKTHBIB IIEPIIOrO piBHA) 3MEHINMAACh HpuOAm3HO Ha 19%
mpotsrom 2008 poky, ToOTo 3 25 TprabiioHiB AoAapis CIIIA Ao 20
TpuAbHOHIB AoAapiB CLIIA. Take 3MeHIIEHHS BApPTOCTI OCOOAUBO
Bpakae Ha (PoHI cepeAHboro KoedirieHty spocranusa +12%, axmit
CIIOCTEpIraBCs MPOTATOM OCTAHHIX IUATH POKiB (A0 rpyaHa 2007 p.).
Vi kpalHu OTpUMAAN BIA’€MHHE 1HBECTHIIITHUI AOXIA Ha IIEHCIHH]
akTBH, OKpiM Himewydwru, fAKy BpATyBaB BEAHMKHIN BIACOTOK
IHBECTYBAaHHA IICHCIHHHX KOINTIB B oOAiramii. Poaxep VpsiH,
KEpIBHUK BiAAIAY iHBecTHmiliHOrO iHdopmyBanua Watson Wyatt,
HA3UBAE PE3YABTATH AOCAIAKEHHA «A3BIHKOM-HATAAYBAHHAM AASA
YPAAIB  ycix KpaiH, IO HACTaB dYaC CTBOPIOBATH  OIABIIE
IHBECTHIIIHUX MOKAUBOCTCH AAf ITEHCIHHIX HAKOIIMYCHBY. Y PBiH
Kaxke, IO 3apa3 IIEHCIHHI CHCTEMH BHIIPOOOBYIOTBCA HA BCIX
piBasx. CepeA TpUBOKHEX (DAKTOPIB, AKI HOTPEOYIOTH HETAWHOTO
BUPIIIEHHSA, AeMOrpadivHa CHTYyaIlif, 4 TAKOXK IHTAHHA AIKBIAHOCTI
Ta PU3HK MEHEAXKMEHTY CTOCOBHO IICHCIHUX aKTHBIB.

CeitoBi menciiini puaxm: Ilepma Tpilika 3aAunraerscs
HEe3MiHHOIO

SIx CBIAYATE PE3YABTATH TOTO K AOCAIAKEHHSA, HE 3BAKAIOUN
HA 3MEHINEHHA PUHKOBOI YaCTKH MHHYAOIO POKY, IEHCIHHI PHHKH
CIIA, Amonii Ta Beauroi bprranil 3aanmuance HaiOiABIIIIMEI
IEHCIIHUMA pHHKAMH CBITYy 1 ckaaparote 61%, 13% ta 9%
BIAIIOBIAHO AO 3araAbHOTO OOCAry IICHCIHHNX aKTHBIB CBITY.
HafibiABII MIBHAKO 3POCTAIOMHUM PHHKOM € ABCTpaAif, fKa IIOKK
mo mociaae 1rare micre. AO IPyIHM OAMHAAIATH HANOIABIIIHX
nenciianx  puHkiB  cBity (P11) BXoAATH HacTymHI KpaiHm:
Ascrpania, Kamapa, @pamnria, Himeuuwmna, I'onxonr, Ipaamais,
Snouis, Hiaepaanam, HIsetimapia, Beauka bprrania Ta Crioaydeni
[Trarw. [Tencifini akrusu Beankol Oanmaansatku (P11) ckaaparors
Giaprrre 85% ycix EHCITHUX aKTHUBIB CBITY.

Llen nokymMeHT € iHpopMaUiiHUM NUCTOM Ans NapTHepiB Ta KoHcynbTaHTiB MpoekTy USAID "Po3BuTok puHkiB kanitany".
He po3noBciopxXyeTbcs Ans LWMPOKOro 3arany.
Mornsam Ta Aymku, BUCINIOBNEHi B JaHOMY BiCHMKY, HE0BOB'si3koBO criBnagatoTb abo BigobpaxatoTb nornsan abo aymkn Ypsaagy CLUA Ta USAID.
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HIseiiapia: 36uTKu eHCIHHUX (POHAIB HIDKYE
CEPEAHBOrO pPiBHA

IMTencifini ¢ponau IlBefinapii 3BiTyIoTh PO 30MTKH B
cepearbomy Ha piBai 13,25%. 3a TBepakenuam Credit Swiss,
0 IyOAIKy€ IIOKBAPTAABHUIN IHAEKC IICHCIHHHX (DOHAIB,
YUPaBAIHHA aKTHBAMH II€HCIHHHX (DOHAIB 3AIFICHIOETBCA 3
METOIO KOMIIEHCYBATH  ITOTCHIIHHII KOAHUBAHb,
«PO3IOAIAAIOYN 3MEHIITYFOIH
BOAAQTHABHICTb. AHAAI3 AmBepcuikaril ITeHCITHHX aKTHBIB
TTOKA3Ye, IO aKITii IBEHIAPCHKUX EMITCHTIB Ta IHO3eMHI aKItil
BuaAu Ha 2%, y TOH Yac fK BapTicTh OOAlramiii 30iABIIHAACE
Ha 2%, 3pocAa 1 BapTICTh AKTUBIB y IIBEHIAPCHKUX (DpaHKAX
(a BapricTh aKTHBIB y AOA2pax Ta €BPO BIAAd), BapTiCTb
AKTHUBIB y HEPYXOMOCTI T2 ACITO3HTAX TAKOXK 30I1ABIIIHAACEY.

BITAUB

AKTHUBHX 32 KAaCaMH Ta

®inaaHaia: IHBecTyBaHHA  IEHCIHHHX
MIi>KHAPOAHI PUHKH 00MeXKye 30uTKH

KOIITiB Yy

3a iadopmariero IPE.com, iHBeCcTHINHHHA AOXIA
neHCIHHNX PoHAIB PIHAAHAIL Y CepeAHBOMY 3MCEHIIINBCA Ha
14%. lle# moOKa3HHK MEHIIIE CepeAHbOcBiTOBOTO — 19%
(amBithcs  3BiT  Watson  Wyatt Bumme). Ha  Aymky
MDKHAPOAHOTrO meHciiHoro ekcrepra [lpoekry USAID
«PosBurok punkiB Kamitasy» I'epi I'emapikca, Taki pesyapraru
MOXyTb OyrH IIOB’M3aHI 31 3HAYHOIO AHBEPCH IKALIEIO
rreHcifinux axtuBip PiHAAHAL 32 reorpadiaHIM IPHHITUIIOM.
V Oinasuall y 2008 porri BiTYM3HAHI IHBECTHINI CKAAAAAH
36% 3araabHOIO MOPTQEAIO IEHCIHHUX AKTHBIB, ¥ TON YaC AK
imBecTnuii B eBponericeki punHka — 32% Ta me 32% — B iHmm
kpaian cBity. 3a indopmariero Coro3y meHCIHHUX (DOHAIB
Qiaasuail TELA, IHBECTHUIIII
MOTAO IIPHU3BECTH AO 30UTKIB IeHCIHHX QOHAIB. 3a
rosipomaeHaAM IPE.com, dirceki nenciinai GoOHA MOXKyTH
3MEHIITUTH BIACOTOK IHBECTYBAHHA B AaKIIl, XOYa ITCHCIHHI
douan-uaenn TELA He mepeabadaroTs «3HAYHUX 3MIHD.

30IABINIEHHS BITYM3HAHUAX

®panmia: 30MTKH IIOACHIOIOTH BEAHKHM BiACOTKOM
iHBeCTyBaHHA B aKIlii

3a  indopmamiero  BeOG-caiity  Global  Pensions,
dparmysskuii pora Fonds de Réserve pour les Retraites
IOBIAOMASIE TIpO 30mTKH y po3amipi 24,8% Ta moscHrOe
3MEHIIICHHA BaPTOCTI AKTHBIB BEAUKHIM BiACOTKOM 1HBECTHIIIN
B akmil y mepiop 3 2003 mo 2006 poku. Ilporarom mporo
IIEPIOAY BIACOTOK aKIIii B IHBECTHINIHHOMY HOPTdEAL CKAAAAB
moHaA 60%, a mmoTiM 3MenIIIHBCA A0 49%, TCAA TIPHUHAHATTA
HOBUX AupextuB y xKOBTHI 2008 pOKy, fAKI TAKOXK 301ABIIHAN
BIACOTOK IHBeCTHIIIH y AepiaBHI OOProBi IIiHHI HaIIepH.

IMBeria: ToroBHUIT donA TIAQHYE 3MIHUTH
iHBeCTHITIMHMI TOPT(hEAb AAA 3MEHIIIEHHA PU3UKIB

Sx mosiaomuB MuHyAOro Micars xypHaa Wall Street,
CBITOBA €KOHOMIYHA KpPH3a 3HAYHO BIIAHHYyAAd HA BapPTICTh
aKTHBIB, 30KpeMa Ha aKIlil IITBEACPKHMX CMITEHTiB. 3a
i OPMALIIITHIME TTOBIAOMACHHAMH, YCi 3 IEPIIHX YOTHPHOX

«Oydeprux» neHciranx ¢ouais Isenii, Bia AP1 a0 AP4,
maroTp 30mTKH Ha piBHi 20-24%. Li doHAN OTpHMAAH TaKy
HA3By, TOMy IIO BHKOHYIOTH pyHKIito Oydepy. lHakime
KQKyIU — BOHI 304AaHCOBYIOTH IICHCIMHI OIOAXKETH, 1100 He
AOILIyCTHTH  AepiluTy, OOYMOBACHOIO BEAHKHM OOCATOM
BHIIAAT § 3B’A3KY 3 MACOBHM BHXOAOM Ha IICHCIFO ATOACH, fAKI
HAPOAHANCH A 4ac «bebi-Oymy». AepraBHHE MeHCIHHUIT
doup AP  TFonden 1 Ipo 3MiHy  CBOei
IHBECTHINHHO! MOAITHKH ITCAf TOrO, fIK MHHYAOIO POKY
BapTICTh HOTO aKTHBIB 3MEHIITHAACH Maixke Ha 50 MIABAPAIB

OTOAOCHUB

IBEACBKIX KpOH, abo mHa G MIABAPAIB AoAapiB. 3a
moBipomaeHHAM  poHAY, APl 3BiabHNTH  OiAbIIiCTH
HPAIiBHUKIB, AKI OPaAH y4acTh y IPHUHATTI IHBECTHIIHHUX
pillleHb, Ta  PECTPYKTYPHU3YyE  BIAAIA  iHBeCTHIIHHOIO

meHeAxMeHTy. POHA ITOBIAOMUB IIPO CBOI IIAAHH 3MIHHTH
CIPYKTYpy IHBeCTHLIHHOrO IOPT(EAIO Ha  TAl
PHUHKOBHUX KpPH3 32 OCTaHHI 8 POKIB Ta, WIMOBIpHIIIE 3a BCe,
3MIHHTH BA4CHY IIOTOYHY CTPATCLifO IHBECTYBAHHA, fKA
nepeabadae, mo 50-60% moprdeAro CKAAAAIOTH TIABKU
AOBIOCTPOKOBI minHl  mamepu. 3
[IOCHAAHHAM Ha VIPAaBASIOYOro Ampekropa ¢ouay AP1
HMorana Marnyccoma indopmarniitamii Be6-caiit Pensions &
Investment (www.pionline.com) moBiaomaste, moO OHA
30MpaETbCA 3MEHIIUTH BIACOTOK KOIITIB, iHBECTOBAHUX B
axmil nyOAidHEX KoMITaHild (3 npubausuo 60%), Ha KOPUCTDH
aKIifi HEIyOAIYHUX KOMIIAHIN, 9YacTKa fAKHX B IHOPTdEAl
donay 30iabmITECAE A0 5% (3 mortoummx 1%), wacrka
HepyxoMOCTi B moptdeai POHAY TAKOMK MOKE 30IABIIHUTHCDH
Ao 8%.

ABOX

AICTMHIOBI  IaMoBi

Ienrpaspua Ta Cxiana €ppoma: Kpusa mocke nmocuanru
iHTEpEeC A0 MPKHAPOAHUX AKTHUBIiB

B  oamiit 31 crarer Financial Times (FT)
HATOAOIIYETHCA, IO IIOK, ITOB’f3aHUIN 3 IAAIHHAM BapTOCTI
aktuBiB Ha 38,1% Ha OAHOMY 3 HANCHABHININX PHHKIB
Hemrpaspaoi €sporm — y Iloapmmi, ta ma 80% vy Pocii,
3MYIIIyE€ IHBECTOPIB 3aMHCANUTHCH Ta 3POOUTH BIAITOBIAHI
BucHoBKH. FT 3asHawae, mo Oarato imBectopiB CxiaHOL
€BpoI HEAOOIIHUAH pPIiBEHb HECTADIABHOCTI PHHKOBHX
IHBECTHINH, PO3TASAAFOTH «OITAAHI  PaxyHKH 3
KparuMy  (DIHAHCOBHMHU — pe3yAbTaTaMm». XOdYa ITaAIHHA
BApPTOCTI AKTHBIB IIOCHAMAOCH IIIC 1 THM, ITIO OIABIIICTD aKIIiH,
B fKI IHBECTYBAAHCS KOIITH, OYAN BITYM3HAHUIME AaKIILSIMIH,
ACfiKl 3 EKCIepTiB, OIMHTAHUX TIa3eTOI0, PO3PAXOBYIOTH HA
[IOBYAABPHHI IIPOIIEC, 4 CaMe Ha 3AIHCHEHHA Kparmol
AuBepcudikaril aKTHBIB 3 METOIO 3a0E3IICUCHHA PO3IOAIAY
pU3HKIB. Y HANOAMKYIOMY MAHOYTHHOMY MOMKAHUBO 3 ABHTBCA
iHTepec A0 OIABII HAAIFHHX KOHCEPBATHBHUX Ta IIPO30OPHX
IHBECTHIIIHUX TIPOAYKTIB. TaKoK He BUKAIOYEHO 3POCTAHHSA
3aI[KABACHOCTI IITOAO IHBECTYBAHHA B MIKHAPOAHI aKTUBH, AKI
AO CHOTOAHI BBAKAAUCH HEIPHUBAOAMBHMH dEpe3 IXHIO
MEHIIY AOXOAHICTH y ITOPIBHAHHI 31 CXIAHOEBPOIIEHCHKHMU
PHHKAML.

X fAK



Pocisa: PiznoGapeHa oiriifiHa CraTUCTUKA Pe3yAbTATIB
AIAABHOCTI IIEHCIITHIX (pOHAIB

V cepeAHbOMY 3MEHINIEHHA BapTOCTi ITEHCIHHUX aKTHBIB

ckAapae A0 25,5%: Bia 52% AAT ACAKMX KOMITAHIM 3
VIIPaBAIHHA AKTHBAMU («T'potixa Aiarom,
«MeraainBecrrpacm) Ao 2,2% («Bika»), Ta HeBEAHKHX
30mTKiB, ®a piBHi Tpoxm  Memme 2%, — @ AAd

Buemexonombanky (BED), Axuii KOHTPOAIOETBCA AEPHKABOFO
Ta yupasade Oiapmn Hik 90% memcifimmx akrusi. Sk
[IOBIAOMHAO MHHYAOTO MICAI IIOACHHE BHAAHHS Oi3Hec-
nouH «Bisomoctin, BEDB 3aaBuB mpo 36mrku y 2008 porii B
cymi 1,16 miapspan pybais. BED 3aificaroe ympasainzs
npubAusHo 352 MiabApAaMu pyOAiB meHcifiHux Kotis (9,7
MIABAPAHI AOAApIB), TOOTO AKTUBAMHU OIABIIOCTI POCIHCHKUX
[pamiBHAUKIB, fAKI ~ BHPIIIHMAM HE  IEPEBOAUTH  CBOL
HAKOIIMYYBAABHI ~ IICHCIHI PaxyHKH AO  HEAEPKABHHUX
meHcifinux ¢GoHAIB 200 A0 KOMIIAHIM 3  yIpaBAIHHA
HeaeprxaBhi doHau  3AHCHIOIOTH
VIPaBAIHHA ITEHCIAHIMH aKTHBAMH Ha CyMy 39 MIABAPAIB
POCIHCBKHX PYyOAIB, a IIPHUBATHI KOMIAHI 3 yIIPaBAIHHA
aKTHBAMH — Ha CyMy 12 MiAbApAiB. Sk TOBIAOMASAIOTE 3acO0HU
macoBoi iudopmanil, mocuaarouncs Ha Ilenciiimuii oHA
Pocii, mo xonrpoaroe aifapnicts BED, pesyaprarn f#oro
poOOTH, BPAXOBYIOYH CHTYAI[IO HA PUHKY, «BAKKO HA3BATH
somtkom». Ilpore aefki exkcrepru 3ayBaxyrors, mo BED
OTpHUMaB TaKi PE3YABTATH BHACAIAOK TOTO, IO MIr He
3pOOHTH IIEPEOIHKY 32 PHUHKOBOIO BAPTICTIO ACPMKABHUX
oOAirariiii, Ha AKi BUAUHYAQ IH(AALLA.

AKTUBAMH. HeHciHi

CBITOBA EKOHOMIUHA KPMN3A:
YPAAU PEATYHOTb HOBUMU
3AXOAAMM

Sxmo citoBa ¢iHaHCOBA KpH3a 1 HABYMAA HYOMYChH
IIEHCIIHUI CEKTOp, TaK Il 3a0XO4YyBATH TIHYYKICTB T2
AOMATATHCA MOMAUBOCTI aAAIITYBATHCA AO HOBHX OOCTABHH.
VpAAn BCix KpaiH II€PerAfAaroTb HOPMATHBHI aKTH, pi3Hi
OOMEKEHHS Ta YMOBH, a0H AO3BOANTH IICHCIHHHM (POHAAM
OIITHMI3YBATH {HBECTHIIIITHY CTPATETiFO.

Ipaanaia: AepskaBHi CAy>KOGOBIII CHAAYYyIOTH BHECKH Y
GiApIIIOMY pO3Mipi

Vpsaa Ipaasail sanpoBaAnB HOBHIT TAPH BHECKIB AAA
IICHCITHUX CXeM Aep:kaBHHUX CAyxkOoBmiB. Hosi Tapudu
BHECKIB ~ OyAyIb  BHPAXOBYBATHCh  OE3IIOCEPEAHBO 13
3apOOITHOI IIAATH AEPKABHUX CAYKOOBIIIB, a IX po3mip OyAe
3AAEKATH BIA pPIBHA AOXOAy. Y CEPEAHBOMY AEpiKaBHI
CAYKOOBII CIIAQYYBATHMYTh BHECKH B posmipi 7,5%, 1mpu
oMy TapudU BHECKIB OYAYTh KOAUBATUCDH BiA 3%, AAA THX,
xto orpumye 15 000 espo (19 000 soaapis CIIIA) Ha pik abo
MeHmre, 1 A0 9,6% — AAA ACpKABHUX CAYKOOBIIB 3
HAHBHINUM pO3MIpoM 3apo0irHoi maaru. Hosi rtapudmi
BHECKH 3a0€3IIeYaTh HAAXOANKEHHS AO IICHCIHHHX CXeM
ACPHKABHHX CAYKOOBIIB y po3mipi 1,4 miabApau eBpo. 3a
IHQOPMALIIEIO YPAAY, 3AITPOBAAKCHHA HOBOI CXEMH ITOBUHHO

HIBEAFOIOBATH  ICHYFOUI PO3DLKHOCTI, a caMe: AO ChOTOAHI
AcpikaBHI CAyxOOBI IpAamAll He crIAadyBaAM BHECKIB,
BOAHOYAC MAIOYU PO3MIp IICHCIH, IO 3HAYHO IIEPEBHUIIYBAB
piBeHp IeHCiH mpuBaTHOro cekropy. [Ipore mpodcmiakm, Aki
IIPEACTABAAIOTE 1HTEPECH IIPAIBHUKIB ACPKABHOTO CEKTOPY,
BKE HAa3BAAM LIEH 3aXiA HECIPaBEAAMBHM, OCKIABKH BiH
OiABITIC BIIAMBAE HA ITPAIIBHUKIB 3 HU3BKHM PIBHEM AOXOAY,
[paIiBHUKIB 3 AOXOAY.
(www.globalpensions.com)

HDK Ha BUCOKHUM  pIBHEM

Icaanain: HoBuil 3aKk0oH AO3BOASE OTPUMYBATH AOCTYII
AO TIEHCIHHUX 320IMaA’KE€Hb B HEAEP’KABHUX IEHCIHHHUX
domaax

IIporpama ITOAOAAHHA HACAIAKIB €KOHOMIYHOI KPH3H
HOBOTO AIBOIIEHTPHCTCHKOIO IIpeM €p-MiHicTpa Morauan
CirypAapAOTTIp Mae Takuil IYHKT, AK IHOCAAOACHHA AEAKHX
HPaBHA IIEHCIHHNX (DOHAIB AAfl HPAIBHHKIB. 3a CAOBAMHU
1pemM’ep-MiHiCTpa, HOBE 3aKOHOAABCTBO IIepeaDadac HAAAHHSA
THMYACOBOTO AO3BOAY BKAQAHHMKAM 3HIMATH IIEBHY YACTHHY
KOINTIB 3 iXHIX HAKOIMYYBAABHHUX PAXYHKIB y HEACPKABHHUX
dorAax, «I00 3aAOBOABHHUTH HEBIAKAAAHL
dinarcosi morpebm». Ha Takmx IHAMBIAyAABHHX pPaxXyHKax
HAKOIIMYYIOTbCA BHECKH, CIIAAYEHI fK IIPALIBHUKAMH, TakK I
ixmiMua poboToAaBLsAMU. AO CBOTOAHI BAACHUKH PaxyHKIB
IIOBHHHI OYAH YeKaTH, HOKH iM BUIOBHUTHCA 60 POKIB, 11100
OTPHUMATH AOCTYII AO KOIIITIB HA IHAHBIAYAABHUX PaxyHKax.
3a monepeAHiMI PO3pPaXyHKAMU ITpeM €P-MiHICTPa BAACHUKH
paxyHKiB MOKyTb 3HATH BiA 80 A0 90 MIABAPAIB icAAHACHKIX

IIEHCIMHUX

kpoH (703-790 miapiioniB aonapis  CIIA). (Reuters,
IPE.com)
Pymynia: ITencitiaum dorAAM AAAU OGiAbIIe
iHBeCcTUIIMHOI CBOOOAU

Pymyncpkum  meHciiHEM  (DOHAAM  AO3BOAHAH

IMBECTYBATH TIEHCIHHI AaKTHBH B aKIl Ta TOBAapH, IIO
TOPIYIOTBCA HA TOBAPHHUX OipiKax, a TAKOXK B IHO3EMHI IIIHHI
manepu. Ao 2% mnenciinnx axrusis PiBua 11 moxyrs Oyru
IHBECTOBaHI B AakKIli PyMyHCBKHX CMITCHTIB, a TaKOXK B
irosemHi minHi marnepu i Ao 3% — y ToBapHM Ta IMOXIAHI IIiHHI
manepu. Aas mencifimux akrusiB Pisua 11l oOmexenna
IHBECTYBAaHHA B TOBAPH Ta aKIlii BcraHOBAeHE Ha piBHI 5%. K
nosicuroe BiTumsHAHuE Peryadarop (amxepeao IPE.com.), i
3aXOAM CHOpPAMOBAHI HA HAAAHHA AOIIOMOTM KOMITAHIAM 3
VIPaBAIHHA  aKTHBAMH  ITIOAO  3aXHCTy  IHBECTHIIIHUX
mopTdeAlB BiA BAAIOTHOTO PH3UKY Ta PHU3HKY BIACOTKOBOL
CTaBKH IIAAXOM OIABII HIHPOKOT AnBepcuiKariii iHBeCTHINIH.
Ouikyerbces HAAXOAKEHb  y  3BfI3Ky 3
IIOCTYIIOBUM ITABHITIEHHAM Tapudy BHeckiB 3 2% y 2008
poui, koAan OyB 3sampoaaxkenuil Pisens II, ao 6% B 2016
porii.

301ABIIIEHHSA

Ileefinapia: Hopuii 3axoH, m10 mepeabadae 3HIDKEHHA
KoedillieHTy KOHBepTallii, BUKAUKAE OIip

[IIBetimapcpka cOmiaA-ACMOKPATIYHA TAPTIA MATPIMAE
pedbepeHAYM  IPOTH  IIAAHY koedimieHTy
KoHBepramli AAf IIEHCIH, IO BHIIAaYyrOThcs 3 Pisma 11

SHIKCHHS



BiAtoBiAHO AO HOBOTO 3aKOHY, IIPHHHATOIO ITAPAAMEHTOM,
KoeiIlieHT KOHBepTalil, AKUH BH3HAYAE PO3MIp aHyfrery y
CITBBIAHOITIGHHI AO CYMHM IICHCIHHHX AKTHBIB (YHM BHIIC
koediIlieHT KOHBepTalli, TuM OiAbIle MAHOyTHA IIEHCIA),
OyAe 3MEHIIICHO 3 MOTOYHHX OiAbIie HiK 7% A0 0,4% B 2015
porti. V pesyaprari Hakommdeni kormrrm B posmipi 100 000
IIBEHIIAPCHKUX (DPAHKIB OyAyTh 3a0€3IIEYUyBATH IICHCIIO Ha
piBai 6400 1mBefirapcpkux (OpaHKIB 3aMICTh TEHEPEITHIX
7000. Ilpore 1efi 3axiA Moxe OyIH BIAXHACHHEH 32
PE3yABTATAMI HAPOAHOIO pedEepeHAYMY BIATIOBIAHO AO
IIBEUIIAPCHKUX TPAAUIIN IIpAMOI AeMokpartii. Aad Toro oo
mpoBecTa pedepeHAYM, HOro IPUXUABHUKAM TpeOa 3i0patu
A0 16 ksitEA 50 000 mammcis.

DOKYC: AK HACEAEHHAA PEAI'YE HA
KPU3Y

CIITA: Crooxupadi
320LIAAXKYIOTH

MEHIIIE BHUTPAYAIOTh, OiAbIIe

V cwuryartii, KOA A€AAAl ITOIAMDAFOETBCA EKOHOMIYHA
perecis, IO ITOYaAacs i3 TPOOAEM 3 BHIIAATAMHU >KHTAOBOL
irmoTeKn, AOMAIIHI rocrmoAapcra (dpismdrHi 0cobm) crasm
CHPAMOBYBATH HA 320IMAAKEHHSA OIABIIY YaCTKY KOIIITIB, aHIK
IIc BHIIAUBAE 3 AAHOX, AK paxime OyAum oTprMamxi
MinicrepcerBom Toprisai CIIIA. Hespakaroun Ha 3MeHIIICHHA
Ha 0,24% AOXOAIB y IpyAHI y IOPIBHAHHI 3 AHCTOIAAOM,
3aomaAkeHHs (isHaHEX 0ci0 3a Iei ke 9ac 3pocau 3 2,8%
A0 3,6% BiA 3araABHOI CyMH 9HCTOIO AOXOAy, IO €
HarBuruM piBaeM i3 TpaBHA 2008 poky (3a iHdopmariiero
razeru The Christian Science Monitor). fkimo saormasxerss
3AAHIIATHCA HA IIbOMY PIBHI B PIiYHOMY CITIBBIAHOIIICHHI, IT€H
MTOKa3HUK craHe HamsurmuMm 3 1998 poky. Hadrroxammi
piBeHb 3a01maAkeHs OyAo 3adikcosano B 2005 pomi (0,4%), a
marBurud — y 1990-11 pokn, KOAM IieH ITOKasHHUK cAras 8-
10% umcTOro CyKymmHOTO AOXOAY AOMOTOCITOAAPCTB. Butpatn
Ha croxuBauHA v rpyAni 2008 poky smeHImmAmCcA, 1 Taka
TEHAEHIIiA CIIOCTEPITAETHCA BKE IITOCTHH MICAIb ITOCHIAD (IO
€ PEKOPAHIM IIOKA3HHUKOM), ¥ TOH YaC fIK HA 320INAAKEHHA
AOMOIOCIIOAAPCTBA CIPAMYBAAH OIABIIIE, HDK y IIOIEPEAHI
micAr. OCKIABKI aMEPHKAHII IIOYAAN 320IMAAXKYBATH OIABIITY
Y4aCTKY CBOIX AOXOAIB, BHTDATH Ha CIOXHBYI TOBAPH Ta
TIOCAYTH CKOpPOTHAMCA Ha 3,5% y mepepaxyHKy 3a pik, IO
CTaAO  TOAOBHHM  YHHHHKOM  IAAIHHA  BAaAOBOIO

BHYTpimtHbOro npoaykry (BBII) 3a pix ma 3,8%.

Beanka Bpurania: Koxxen tpertili Opuramens He Mae
KOIITIB AAfl 320LAAKCHHSA

32 AAHIMH AOCAIAKEHHA ITTOAO IPUBATHHX CTATKIB T2
AKTHBIB, IIPOBEACHOTrO HEIOAaBHO CAyKOOIO HAIiOHAABHOL
craructuky, HamioraapHOO CAYKOOIO
Beankoi bpmranil, Tpermma AopocAoro HaceAeHHS Iiiel
KpalHH He Ma€ IO BIAKAAAATH HA YOPHHUI ACHB YU IIEPIOA
micad BHUXOAY Ha neHciro. 60% mHaceAeHHA BBaXKae, IO
HAHKpAIIUN CIIOCIO 320IMAAKEHHSA KOIITIB IICAA AOCATHEHHA
IICHCIHOrO BIKY — If¢ IHBECTHINI ¥ HEPYXOMICTh, 2 HA AYMKY

CTATUCTUYIHOIO

49% mHaceaeHHA — HaWKpaIlle 320IMAAKYBATH HA MaHOYTHIO
IIEHCIFO Yepe3 IHBECTHIIHHI MOKAMBOCTI, fAKI HAAAE YIACTD Y
IIEHCITHUX ITAaHaX. DIABII HIK y ABOX TpPETHH OpHTAHIIB
yKE € BAACHHH OYAHHOK 200 3aKAAAHA HA HEPYXOMICTb.

Himveuunna: Kpusa He BIAMHyAa Ha 3a0MIAA’KEHHA
¢ismanmx 0ocib

V Himeuunni, 3 il AaBHBOIO TPAAHIIEIO ITTOAO
320IIAAKEHHA BIABHHX KOIITIB AOMOIOCIIOAAPCTBAMH, A€
HACAIAKZ E€KOHOMIYHOIO CIIaAy, MOMKAHBO, IIPOABAATBCA HE
pamimre 2010  poxy, piBeHb CIOMKHBAHHA
IPAKTUYHO HE3MIHHUM. .. IIOKH IMO. 3TIAHO 3 AOCAIAKEHHSAM,
nposeaeanM  GfK  (Gesellschaft fiir Konsumforschung),
YJCTAaHOBOIO, fKA BHBYAE IIOBCAIHKY CIIOJKHBAYIB, PpIBCHD
crioxkmBanbA B Hivewanni mporarom 2009 poky Mozke HaBiTh
spoctu Ha 0,5%. Maiiie OAOBHHA BCIX AOMOIOCIIOAAPCTB
i€l KpaiHu BBaKAIOTHCA «CTIHKHMHU ITTOAO HACAIAKIB KPH3M»,
OCKIABKM BOHH MAarOTb HaAIHHE AXKEPEAO AOXOAY y dopmi
3apobitHOl mAarm abo 1meHcii. Taki AOMOrocroAapcrsa,
CTAHOM HA ChOTOAHI, CYTTEBO HE 3MIHHAHM CBOIX 3BHYOK. Lls
BIAHOCHA BIICBHCHICTb, ITIO IPYHTYETHCA HA HU3BKIN IH@AALIL,
IMaAiHHI HiH Ha eHeproHoci, cTabIAPHHX 3apIAdrax Ta
AOXOAAX BIA IIOIIEPECAHIX  320IMAAKEHB, €
CTPHIKHEM T'OTOBHOCTI OIABIIIOl YACTHHN HACCACHHSA H HaAaAl
3a01maAKyBat BiapHI Korrra. OAHAK, 32 CKOHOMIYHIME
nporunosamu, y kiami 2009 poky calA dekat 3pocTaHHA
KIABKOCTI 0E3pOOITHHX, IO MOXKE ITO3HAYMUTHCA HA IIHOMY
IIO3UTHBHOMY TPEHAL. ~ DAM3BKO  TperHHH  HaceAeHH:
Himeuunmsm BiKe BiAYyBa€ HEBIICBHEHICTH Y 3aBTPAITHBOMY
AHL 1 «PO3YMHO BHTPAYATH KOIITH» BiKE
cboropti. OdiKyeTbCs 3HIDKCHHA BHTIPAT Ha IPUADAHHA
ITOOYTOBHX CACKTPOIIPHAAAIB, OAATY, Xap4uyBaHHA B Kadpe Ta
pecropaHax, y TOW d9ac fK MATa3HHH, IO IIPOIOHYFOTBH
SHITKKH, BUIPAIOTH BIA IIOTOYHOI Kpu3m. 3a
ITIOBIAOMAGCHHAMH HIMEIIBKOI IIpecH, AO Kareropil HaliMeHII
3aXHIIEHUX BEPCTB BIAHOCHTBCA MaibKe IUATa YaCTHHA
HACEACHHA KpaiHM, a came, OCOOH, IO OTPUMYIOTh AOIIOMOTY
1o 6e3polirTio 200 MOXKYTb BIpaTHTH POOOTy, TOMY iM
AOBEACTBCA  CYTTEBO  CKOPOTHTH BHTpAard. | OAOBHHM
BUCHOBKOM AOCAIAKEHHS € T€, IO 3 CKOHOMIYHOI TOYKH 30pY
Himegunna BXOAHTB Y PELECIFO 3HAYHO CHABHIIIOIO, HIK
tammi kpaimm, oAHak 1 Ha mel y kimmi 2010 poky wexarorn
CKpYyTHI Yacu.

3AAUITIAETHCA

OCHOBHHM

HaMaracTtbCqa

AWIIIE

®pannia: HaceaeHHsA IouymHAa€e €KOHOMHTH Ha DKi Ta
OIIAA€HHI

V 2008 porti crioxusaraa y ®panmnii spocao Ha 0,9%,
HE3BAXKAIOYH HA Te€, IO HACCACHHA CTAAO MEHIIIE BUTPAYATH
Ha TKy, eAeKkTpoeHepriro Ta omaAeHHA. Criocrepirarocs
3pocraHHA  00CAriB  peaaisamii Iocayr Ta
IIPOMHCAOBOI IPOAYKILi. 32 OINUHKAMH AEAKHX CKCIICPTIB,
CAIA OYIKyBATH HA 3HAYHE 3MEHIICHHA PIBHA CIIOKUBAHHA 32
pesyabratamMu 2009 poxy; AKIIO el IIPOrHO3 CIPAaBANTHCA,
Take craHereca Buepime Imcaa 1993 poxy (Toal moaibme
ckopoueHHsA 0yAao Ha piBHi -0,3%). 3arasom, Ha CHOKHUBAHHA
npurrapae 57% marionaspaoro BBIT.

HC3HAYHE



PiBeHB 320MIaA’KEHb AOMOTIOCHOAAPCTBAMH Y Pi3HHX KpaiHaX CBITy:

V HmxveHaBeAeHIN TaDAWIIl 3a3HAYECHO PIBEHD 320IMAAKECHD AOMOTOCIIoAapcTBamu y KpaiHax-gaerax OECP y 1991-2008
poxax. Tyr Moxna moGayurTy 3Ha4YHI BIAMIHHOCTI MK UMM KpaiHAMH, IO IOACHIOETHCA AK IIEBHHUMU YHHHHUKAMHU Y
BIAIIOBIAHIN KpafHi, Tak 1 IX KOHKPETHHMH COILiaAbHO-eKOHOMIYHUMK Tpasuriamu. Aas Himewunnn Tta [lBefirapii
TPAAULIHHIM € BUCOKHN piBeHb 3aoIasxenb (moHaa 10%), y Toit gac sax y CILIA Ta Beauxiit bpuranii meft nmoxasnuk He
rrepesuinye 2%. Maiixe B ycix kpaiHax piBeHDb 3a0IHaAKEHD 3MeHIIyeThCA, TounHaroun 3 2000 poxky.

PIBEHDB 3AOIITAA’KEHBb AOMOT'OCITOAAPCTBAMI
(nx BiacoTOK (%0) AOXOAIB ITiICAsI CIIAATH IIOAATKIB Ta 000B’A3KOBHX IIAaTEXKIB, Ha 6a3i Aanux OECP)

1991 | 1995 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
3aomas ke
(uerro)
ABcTpaais 5,1 6,4 1,8 1,9 1,8 2,0 2,3 3.1 -2,6 -0,8 0,2 0,9 1,4
Ascrpist 133 12,1 8,7 9,9 9,3 8,1 8,1 9,2 9,4 9,8 10,8 11,7 11,8
Beabria 12,7 16,0 12,4 12,7 10,9 11,9 11,2 9,6 8,1 7,5 8,0 8,6 7,9
Kanmapa 133 9,2 49 4,0 47 52 35 2,6 32 2,0 31 2,7 2,8
Pecrrybaika Yexist . 10,0 4.1 34 33 2.2 3.0 24 0,5 32 4,5 43 33
Aanis 1,8 1,3 0,0 33 -1,9 37 4.1 4.1 0,7 -4.0 31 2,8 -1,9
DiFAIHALL 7.3 4.1 0,4 1,7 -1,7 -0,7 0,2 1,2 23 0,3 2.4 2,8 2,7
Ppanuia 10,4 12,8 124 12,1 12,0 12,7 138 12,7 12,6 11,7 11,7 12,4 12,7
Himeuunna 12,9 11,0 10,1 9,5 9,2 9,4 9,9 10,3 10,4 10,6 10,5 10,8 11,6
Yropruna 8,9 8,7 6,6 44 7,0 6,9 7.3 7,6 7.1
Ipranaia . . . . . . 5,4 54 8,3 5,6 38 53 10,6
Tranis 21,4 17,0 114 10,2 8,4 10,5 113 10,3 10,2 9,9 9,0 7,9 9,2
Sownis 15,0 11,9 113 10,0 8,6 5,0 4.9 39 35 39 33 3.1 33
Kopes 24.6 17,5 249 17,5 10,7 6,4 2.2 39 6,3 47 34 2,5 37
Toaranais 14,5 14,3 12,2 9,0 6,9 9,7 8,7 7,6 7.4 6,4 53 7,3 58
Hopseris 34 48 57 4,7 43 31 82 8,9 7,2 10,1 0,1 -0,3 2,0
TToabia . 14,6 12,1 10,6 8,4 9,9 6,0 52 47 47 4.0 6,0 8,1
[Iserrisa 7.1 9,5 4.0 36 48 9,3 9,1 9,0 7,7 6,8 7,1 8,3 9,2
[ Befimapisn 13,1 12,7 10,7 10,8 11,7 11,9 10,7 9,4 9,0 9,9 12,0 13,0 12,6
CILIIA 7,3 4.6 43 2.4 23 1,8 2.4 2.1 2,1 0,4 0,7 0,6 1,6
3aomasxenHs
(6pyrro)
IMopryraais . 13,1 10,5 9,8 10,2 10,9 10,6 10,5 9,7 9,2 8,1 6,6 6,9
Tcrraris 146 | 17,5 | 144 | 127 | 11,1 | 11,0 | 114 | 120 | 113 | 113 | 112 | 102 | 11,2
Beanka Bpuranis 10,3 10,3 7.4 52 4,7 6,0 48 51 4.0 51 4,2 2,5 -0,2

AHAAITUUYHI MATEPIAAU ITHOT'O
MICALIA: IITIABUIITEHHSA
ITEHCIVMHOT'O BIKY, ITIEHCIVHUI
BIK AASL 2)KTHOK HABAMKAETHCA
AO ITEHCIMTHOT O BIKY AAA
YOAOBIKIB

KpiM 3araApHOTO TPEHAY ITIOAO ITABHITICHHA ITEHCIHHOTO
BiKy, ypAAH AeAaAal OIABIIOI KIABKOCTI KpaiH pO3TAfIAAFOTBH
MOJKAUBICTD ITEPEXOAY HA OAHAKOBHH IICHCIHHHH BIK AAA
YOAOBIKIB Ta JKIHOK. Y TabAmIN (Ha HACTYIHINH CTOpIiHII)
HABEACHO CTATHCTHKY ITIOAO IIEHCIHHOIO BiKy Ha CHOTOAHI —
AAfl KIHOK 1 YOAOBIKIB — y PI3HUX KpaiHaX. ¥ KOAHIA IHITIH
KpaiHi He BCTAHOBACHO BIKY BHXOAY Ha IICHCIIO HIDKYE, HIK B
Vipaimi. V Cxiaaii €Bponi 3BHYaiHUM ITEHCIHHHM BiKOM
AAfl IOAOBIKIB Ta JKIHOK € mprnbamsuo 62 poxwm. B immmx
kpainax OECP, Ae AOXOAM HACEACHHS BHII, IICHCIFHHUH BIK,
AK IIPABUAO, CKAAAA€ 65 POKIB Ta OiAbIrre.

CIIIA: ITpamiBHUKH IIOXHAOIO BIiKy BiAYyBarOTh Ha COOi
HACAIAKU (piHAHCOBOI KpU3HU

I'To mipi TOro AIK IOTIPIIYETHCA EKOHOMIUHA CHTYAIlA B
KpaiHi, AeAaAl Bce OlAbllle IIPAliBHUKIB, IO AOCATAN

IIEHCIHOrO BiKy, BTpadaioTh poOOTy. MuHyAOro MicAr
piBeHB 6GE3pOOITTA CepeA AMEPHKAHIIB BikoM (5 abo OiAbIre
pokiB, carays 5,7%. Ile wmenme 3a 3araApHHIT piBeHb
0e3poliTTA IO KpaiHl, aA€ CTOCOBHO AAHOI BIKOBOI KaTeropii
Ilc HAWBUINMK ITOKAa3HUK 32 Bech IepioA Bia 1977 poky. V
ciuHi KIABKICTE 6e3pobITHIX cepeA ocid BikoM 65 ab6o Oiabiire
pokiB ckaaaa 373 Tucsdi ocib. Yepes BrpaTy poOOTH AFOAHHI
TAKOTO BiKy Oyac  CKAaAHIITE
CIIAAYYBATH PAXYHKM 32 TCIICPCIIHIMI IIHAMU Ta ITAAHYBATH
piBeHB CBOTO IeHCiHHOrO 3a0e3medeHHA. OKpiM HBOTO, BOHA
MOJKE BTPATHTH i IPUBATHIH OAIC MEAUMYHOTO CTPAXYBAHHS.
Munyaoro poxy ocobm, fKi HaAeKaTb AO BIKOBOI rpymm 65
pokiB 1 Oiabime, ckaapasn 4,1% 3araapHOI HYHMCEABHOCTI
[PALFOIOYUX, YHMAAO 3 [IPALFOBAAN  §  CEKTOPI
PO3APIOHOI TOPIIBAL, IIIO HAWOIABIII IIOCTPAKAAB BIA KPH3H, 2
e Ha 1,3% OiAbIrre, HiK AecATh pokiB TomMy. IIpramma Takoro
3POCTAHHA YHCEABHOCT] IIPALIOIOYMHX IIOAArA€E, 30KpeMa, B
E€KOHOMIYHIN AOIIABHOCTI, 4 TAKOXK € HACAIAKOM ITOAOBIKEHHSA
CEPEAHBOI TPHUBAAOCTI KUTTA, 3MIH Y CTABACHHI CYCITIABCTBA
AO TpOMaAdH Iri€i BiKOBOI KaTeropii i BHM3HAHHA TAaKHX
AKOCTEH, fIK AOSABHICTD AO IIPALICAABIIH Ta AOCBiA LIHX
[IPALIBHHKIB.

IIEHCITHOIO HE AUIIE

HHX



Itaaia: ITaanyerscs mABUIIIEHHA IEHCIHHOTO BiKy

Iraniticekuit ypaa mae Hamip mocuAnTH pedOpMyBaHHA
MHCHCIAHOI CHCTEMU — IHABHUINUTH ICHCIAHUN BIK AAS KIHOK.
3riAHO 3 TTOBIAOMACHHAM MIXKHAPOAHOIO BAAIOTHOTO (DOHAY,
IIABHUITICHHA —IICHCITHOTO  BiKy, 30KpeMa AAA  JKIHOK,
AO3BOAUTBH CKOPOTHUTH BIAHOCHO BHCOKHI pIBEHb BHTpAT
Oroaxery ypsay lraail Ha Bumaary merciii. Kpim nporo, taxa
cTparerisa AO3BOAUTD Traaif IIIBUALIIC
3a00proBaHICTG 1 BUBIABHHUTH  pecypcH, fAki  MOMKHA
CHPAMYBATH HAa IIOCHACHHA CA4OKOI CHCTEMH COLIaABHOIO
3axnucTy B KpafHi. €BpONICHCHKHE CyA 3aKAHKAB IrTaairo
CKOPHIYBATH ICHyIOYi B Aep:kaBl KOeIIEHTH PO3PaXyHKY
IIEHCIFHOrO Biky. Take KOpUryBaHHA Ma€ OyTH 3aIIpOBAAKEHE
roguHaroun 3 civua 2010 poxy.

IIOTAaCUTH

Pocia: Po3raspaaerscsa mHUTAHHA IMOAO MOXKAMBOCTI
HIABHUILIEHHA IIEHCIHHOro BiKy

MinicrepctBo inancis Pocificekoi  Deaeparnii
IIPOIIOHYE INABHINYBATH IICHCIHHMI BiK, mounHatoun 3 2015
POKY, OAHAK 3AAWIINBINY BIAMIHHICTD MK ITEHCIHHHIM BIKOM
AASL 9OAOBIKIB (62,5 pokn) Ta xkiHok (60 pokis). Aae Hapasi
POCISIHI IIPOAOBKYIOTD IIPALIFOBATH HABITH IIICAA AOCATHEHHSA
IIeHciiHOro Biky. BiacoTok mpamrorounx nencionepis y Pocii
Aocuth Bucoknit  (35%), y IOpPIBHAHHI 3 AHAAOTHIHHUM
rrokasHukoM y kpafaax €C ( 10-15%).

Baxpeiin: ITapaameHT He moOroameca Ine OiAblne
CKOPOTHUTH IICHCIHHUN BiK AAS OKIHOK

3a mosiromacHHAM raseru «baxpefin Aetiai Herosy,
BHIIIA ITaAaTa IapAameHTy Kpaiaw, Illypa, He miaTprmasa
3aKOHOIIPOEKT, 3aIIPOIIOHOBAHUH HIDKHBOIO I1AAATOFO, AKUI
OH AO3BOAUB ACPIKABHHM CAYKOOBLIAAM-’KIHKAM BUXOAHTH HA
IIEHCIFO AOCTPOKOBO, 110 AocarHeHHIo 50 poxis. Yaenu
Mypu OXaPaKTEPHU3YBAAN PO3pOOACHMIT ypAAOM
3aKOHOIIPOEKT fAK «HEKOHCTHTYILIWHHH, AMCKPHMIHAITIHIN
Ta  HeOesmeyHHI». 32 INM  3aKOHOM  ACPKABHHUM
CAYXKOOBLIAM-KIHKAM, ITO AOCATHEHHIO HuMU 50-pITHOIO BiKy,
AOAABAAOCA O ITATH «BIPTYAABHUX POKIBY», IIOO 320€3IICIHTH
OTPHUMAaHHA HHMH IICHCIHHOrO 3a0€3IICYCHHSA HA TOMY K
piBHI, AKHI HaAA€TBCA OCOOAM, IO AOCATAH BIKYy 55 pOKiB.
I'oaosa Komirtery Illypu 3i cipas »kiHOK Ta AlTEH Ha3BaB HEH
3aKOH «AMCKPHMIHALIFTHHMY», TOMY IO BiH Iepeabadae pizHe
CTABACHHA AO ACPKABHHX CAYKOOBIIIB-4OAOBIKIB Ta KIHOK.
Cepea kpaia-usenis Paau criBpoOiruuirsa kpaia Ilepcproi
32TOKM TaKa «AMQEPCHINNOBAHA IICHCIFHA CXeMa» ICHYE
ammre B KyBedti, OAHAaK TaMm, IHOO CKOPHCTATHCA
MOKAHBICTIO AOCTPOKOBOI'O BHXOAY Ha II€HCIFO, JKIHKH
MAFOTh CIIAAYYBATH B ICHCIHHHE (OHA OIABII BHCOKI
BHECKH.

TMEHCIMHUU BIK Y PI3HUX KPATHAX CBITY

(Aoxepeno: OECP, CpiroBuii 6aHK, HaIliOHAABHA

CTATHCTHKA)
Iencitamii Bik

Kpaina YosoBiku Kinxn
Boarapis 63 60
Xopsaris 65 60
Yexin 63 59-63b
Ecronis 63 63
Vropmmaa 62 62
Aarsis 62 62
Awrsa 62.5 60
[ToapIma 65 60
Pocis 60 55
CAoBaqgmHa 62 62
CaoBewis 63 61
Vkpaina 60 55
K.Pmm OEC.P 3 BHCOIHM YoaoBiku Kinku
JpiBHEM AOXOAIB HACEAGHHA
Dpanmis 60 60
Ascrpis 65 60
Tsetimapis 65 64
Toananais 65 65
Hopseris 67 67
Iranis 65 65
Ipranaia 65 65
Icaanain 67 67
I'pernis 65 65
Himewunna 65 65
Kopes 60 60
Dinaaaaia 65 65
Aanis 65 65
Kanapa 65 65
Beapris 65 65
ABcrpaais 65 65
SArnowuis 65 65
Arokcembypr 65 65
HoBa 3eaanais 65 65
CIITA 67 67
Beanka Bpuranis 65 65
[IIseria 65 65
Icrmauis 65 65
ITopryraais 65 65




BicHHK IIATOTOBACHO B3aBAAKH 3YCHAASM IIPAIIBHHUKIB BIAAIAIB II€HCIHHOrO pedOpMyBaHHA Ta 3B’A3KIB 3
rpomaacekicTio Ilpoexry “Possurok pumkiB Kamirtaay” B pamkax mporpamu llpoexry moao IeHcifiHoro
pedopmysanns. [1poekr dinarcyerses Arentcrsom CLIIA 3 mixkrapoaroro possutky (USAID).

Peaaizariro IIpoexry USAID “Possurok puHkiB Kamiraay” 6yAo posnouaro y xosrai 2005 poky.

[le — marmpigra mporpama, CIpAMOBAHA Ha HAAAHHA AOIIOMOTH YKpaiHi y CTBOPEHHI KHTTE3AATHOIO I
ebekTUBHOrO (hiHAHCOBOIO CEKTOPA, IO CIPUATHME EKOHOMIYHOMY 3POCTAHHIO 1 3HU3UTD BUTPATH T PU3UKU
IIPOBEACHHS IIeHCIIHOI pedpopmm. biapmr Aeraspry iHdopmamito Bu smorkere orpmmvarn mHa caiiri [Ipoexry:
www.capitalmarkets.kiev.ua a6o Ha caiiTi 3 HHTAHb IIEHCIHHOI pedpopMu B VKpaiHi: www.pension.kiev.ua

T'orosra meta AlsiaprOCTI USAID B VEpaisi — AOOMOrTH KpaiHi 3aBEpPIINTH IIEPEXIA AO CTAAOI ACMOKPATHIHOL
CHICTEMH 3 PUHKOBO-OPIEHTOBAHOIO eKOHOMIKOF0. OCHOBHIME HAIIPAMAMI AOIIOMOTH € CKOHOMIYHE 3POCTAHHH,
PO3BHTOK AEMOKpATii Ta CAMOBPAAYBAHHSA, OXOPOHA 3AOPOB’Sl Ta COMIAABHHN CEKTOp. 3araAbHa BapTiCTh
TeXHIYHOI 1 rymasiTapHOi Aommomorn, HaAaHOi 3 1992 poky AAs TOro, IIOO CIPHATH PO3BHUTKY AEMOKpATii,
pecTpyKIypr3aliii eKOHOMIKK Ta pecpOPMYBAHHIO COLIAABHOIO CEKTOPY YKpaiHH, Ha CBOTOAHI CKAaAae 1,6 MAPA.
AOAapiB. biabire BiaomocTel mpo 1rro Ta iHrm mporpamu USAID Bu moxere orpumarn y Biaaiai indopmariii ta
3B’A3kiB 3 rpomaacekicTio Micii USAID B Vipaini 3a tea. (044) 492-71-01 abo 3asiTaBimm Ha IHTEPHET-CTOPIHKY
http://ukraine.usaid.gov.
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